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FLUCTUATIONS 'N WALL ST. REFLECT

437 Chestnut

Latiden
Wiliam F. Bonbright & Ca,

Public Utility
Preferred Stocks

Preferred stocks of the
following well - known
corporations can be ob-
tained at prices to yield

79, or more

Northern States Power

Southwestern Power & Lt
Texas Power & Li
Utah Power & Lig
United Lipht & Railways

An analysis of any of
these issues will be sent
on request.

Bonbright & Co.

Tneorporated

MORRIS WISTAR STROUD,

Munager

i

St., Philadelp
Baston

Nonkright & Co,

to over 6%,

-

Cirenlars on

| 321 Chestn

For the Investment of

July Funds

We are prepared to make offer-
ings of well secured bonds se-
lected from the following classos:

Public Utility

Railroad
Industrial
Government
Municipal

At prices to yield from 3V
Some of these issues
are free of all taxes or pay their
interest in full without deduction
for the normal Federal

NANKERS
(Established 183T)

application.
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\f comipanies (o the oll Indistry,

bubdors of il slinr » have paryicl

I this prosperity throagh
i

dirky

Iwbientpus

QA compeenensive nrtiele on ihe
sitnition dn ofls |s
Laloed In the current issue of sur
fortaightly publlesiion,

“Investment Opportunities”

as wall a8 ane
will be seot with
upay  request
ing ‘wr booklet
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Oun FENNEY
& - Inc.

OMIPANY,
AUTOMOBILE BANKERS

Ulter n?wlal tacilities tor In-

# or automobile deal-
eri 1o finance the scquirement
of pleasure cars, for Lusiness
houses to finance the aequire-
ment of commercial
trucks. If you are thinking of
‘irchasing & car—of an
urpose—the FI
will make &
business transaction for you.

"ﬂl: ESTATE TRUST BUILDING

STE

PHILADELPHIA

Morris Brothers Co.

Bonds for Investment
H‘L‘Nlt‘:!l’AL & CORPORATION

BONDS

1421 Chestnut Street

" Btock Issue to Shareholders
1 mﬁulﬁ-l'ﬂ. July 3. —Divectors of the
ueing and Refining Com-
ided to extend to the stock-
privilege of subscribing

e of the oapl

homa  Prod
have dec

-\,h » » .‘,I.

SHIFTING OF SPECULATIVE ELEMENT

Some Take. Bull Side, While Others Are Aggressively
Bearish on Various Stocks, Making Market

Tone Irregular

High Points in Today's Financial News

Business of profensionnl rharaater

m prices, Many eross movements in
: afton lon'n'._ Cubles alendy in
ater. Bar silver unchanged,

i Wall atreet.
' prieea on Curh.,
fﬂrd'l_".\‘u r,l'.-hﬂn_-?f market af wtavt, byt lowey

Many wide ehangen
market cloned,

Although there wers mans
in the course of the Stoek

wlile
Exchange
purely professionul eharnotes and the
simply the shifting of positfons by the
of this elemont was deposed o take
othera were aggressively
ment was made thut Httle
+ There wan an excoption n this
advancing to 663, dropped more thar
Many of the other motor st
Industrinl Alcohnl nfiee
on covering of shorts, which was
borrowing the ktock for delivery

United Stutes Stoe] common dropped] |
point, and showesd an ndvines of nesrls
was: evidencn of support In St. Paul, whic h

60,  Mexican Petroleum wis
l‘:‘l!

wirong

In

Sl casos the ndvances nndd
yenterday's finikl runge, and thete was

Although there was lttle change

ditions of trading were unsntisfactory
inability 1o market any Impoftant bloek
Lonn wax maintained nt wnd 1 nhods

M o i,

MANY CROSS MOVEMENTS ON CURE:
SOME STOCKS UP, OTHERS DECLINE |

There were mat ¥ oroms movemenis In the trading
Curb, with several storks showine oo eod

weak and without a disposition to

i points to the new high record of 64
Midwost Refining was strong for

143, with the buying bused on an expent

inereased ut the mesting next week
dividend might be declaved

The aviation stoeks eontinued to fuctunte within
Martin selling at 8% to 9%, and Curtles

Priee

Nuctimtlons

long stoel w

ovka ware natural)y

mine

receRsiiins

tradding, most

f hrought out
fomdition in

i podnts under

[ I |

in pricesa In the

The same

even at declining

nhove par

buy even nt J
The charucter of the trading was indieated by the fact st United Motors sold
down to the new low record of 25'% nt the same time thit

n good part of

and reports were

Interest wak attached to the Increased demand for

one-year notes, which moved up Y4 to 804, New York
were strong. advancing from 102 (o 02
There was a good demand for some of the

traded n at 6% to 7

INDUSTRIALS

o B
ML Amledd. I8Ale
Alr Reduction ...oevs L] fn nn
Am Stores . 3 3Nty
Aetna Explosives . 44 1y 414
Am-British Mfg vese 1 12 v
Am Marconi ..., -4 1h
Amarican Writing Paper 85 ‘ .4
Canadlan Car Co . 80 as B
Can Car & Fdy pref . 30 kL
Charenal Iron . . MY L .
*hovrolet Motars i 100 L b
Cramp L1 L1}
Curtiga Aeroplane A 1] 11 "
Carwen Tool ng 12 1%
Carbon Hieel Kot 104 104
Emerson Phonogriph 3w [} ]
Federal iye 1n
Hendee Mg 17 37
Knthodion Bronze prof 1% W%
Lake Torpedo Boat TV L] 7%
lahigh Coal Sales 5 LU
Lima  Loco e ! B7 vy
Maxim Munitlons ...... 1% % 2
Marlin Arms 100 105 ine
N Y Bhipbuliding " 465 46
Nor Amer Pap Pulp L] L1
Oitls Elevator s anant L0
Peerless Motor 5 F i 16 L} .
Ponle Eng s srs: N nn .
Nedden Truck —_— . N 10 .
Sunta Cacllia . . . 20 o
HSanta Cecllin pref .'s 5% ni
Serippa-Booth Ve 5 T e
B 8 Kresge w | LA 100
AStnndard Molors : 1 12
Stee]l Alloys {19 L&) (5 |
submarine A a¢ Aty M
St Joweph Lead S R |
Todd Shiphullding ... i e
Triangle Film ......... 185 1% 1% |
United Profit Sharing . LA L™
1! 8 Steamnhip L3 wy "
United Motors .., .. 0% %0 ua
L'nited Sugar i ae s Y antg
World's Film ‘o & % Bs
Wright-Martin Alr . ] s L]
Zing Concent .... Ty e 2y
STANDARD OIL STOCKS
1Hinois ... A, | | | e
hio yan e cadaiassBBB 243 Ve
Prairie Pipe . ..270 235 |

Stand Ol of Callfornia, 988 283

Stand DI of New Jersoy . 885 505 AR

Btand Ol of New York..2so I8 82
INDEFENDENT OIL STOCKS

Barnewt Ol & Gan .0, | T 1%
Cosden Ol oo o 12y 1% 1ty
Conden & o VY 12y 128, 12
Eik Basin PR, a8 10

Federal Ol ,....... (R A 3
Inter Patrol a s 13%
Houston Ol 0 4 |

A
i

. INDEPENDENT O1L

| Merrite o0

Midwenst Ilef
Met Perml
Ohlo Fuel

Oklahoma Ref
Osnge Hominy

Rice Ol
Sapulpa Hef
Hinelalr

I'nited \\;(--ur Ml

MINING
Albshn Standard

Aflanta
Bin Ledee

Bisbes Coptier tn pr

Eutte Cap

| Butte New Yark

Cal & Jerome
on Arizonn

Emma Consolldnted
First Natlopal
Goldfield Mergor
Goldfield Consolidatod
Holdfield ¥Plotence
Coldfield Kewanas
Gireon Mbnster

Hovla Mining
Howa Sound
Independer
lerime Verds
Hm Hutler

*

Tambo Extension
| Magnnte (Top
MeKinley lwarragh
Magma Capper

Mother Lode

ithin Conpar
Ray Hercules
Han Toy
Stewart

Tonopah Extension

United Varde

West End an

White Oaks
White Caps
Yarington

Atlanta Charlotte 58

Bathlehem Ba
Cudahy bs
Frio 6

New Haven bk
New York Cltles 4738

Russian Giovt
ussian oyt

Southern Rallway

Hinolnlr 1] 6a

Taodd Shipbullding &

NEW YORK. July

movements

reflected
dectuintive members on the
the bull side
bearish. making the muarket

wheti declines

Infuenced hy
leclining mote than | point

this shurp break
maoved up ahove
urgent by the

27%., followed
A point at the end of the day
ifter melling at
Ina rose mores
Union Facific, which sald down toe 182%, advanced late in the

brought

n progregx

Anglo-French

strength

m o thate

Atroplans was traded

mining Niplening being

STOCKS—Cantin

o of Americs
Wander
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MONEY-LENDING RATES

NEW YORK-—~Call money opened, lends
Ing and renewing at 3% per cent

Money was yuoted at 4% per cent or all
industrials for =il maturities from sixty
days to six montha On good mixed Stock
Bxchange collateral guotations wera nom-
inal at 4% por cent bid, 4% asked

FEligible bank acceplances were quoted At
9% to 3 per cent and noneligibles at iy
o 3% ¢

A large business In prime hank accapt-
ances was reported Until today little or
no business wan being done In prime bank
acceptances outaids of the operations with
the New York Federal Reserve Bank, hut
it Is stated an Increasing outside jnterest
is now manifested

PHILADELPHIA — Call, & per cent
Time, b@5% per cent. Commercial papaer,
three to four monthe, @ 6% per cent

BANK CLEARINGS
Bank clearings today compured with corres
¥ duy Inst two r
aponding day Iaw ; yER ‘lﬂl!'n. o
2h e
20,020, pad

2Th.UT0 01

Philadeiphia B7]. 443
Homton -+ g, as
Wew York LETR L

National Banks Gain in Number

The Comptroller of the Currency directa
attention to the fact that the number of
national banks now In operation is greater
than at any time since the organisation of
the national banking system. Thers are
now 7038 In operation, Tha numbar of
natlona! banks in operation June 30, 1818,
waa TORR

American Bl'-anth Bank in Puerto Plata

The Internationsl Banking Corporation of
New York has just taken over the nld-
eatablished banking biainsss of Jantizgo
Michelena, In Puerte Plata, Dominlcan He-
publip, The corperatien has branches in
San Pedro de Macoris and Santo Domingo.
snd expects to open another within the
pext few montha In Santlage de low Ca-

dent of

FOREIGN EXCHANGE

NEW YORK
Ings in fareign exchange today the feature
wias the wvteady
venterday's closing figures
mant wis naturaily
sumed milltary
Russian troops

Otherw ue

turned oawier
Qo st ions

Demund nterling
nixty-day bills nominally

BTN 460

Frane cables

Lilre cables

Swiss cables .75,
Guillder cables
Pesetas cables
Ruble cables 22, checks
Stocklolm cables BD.60,
Chrietinnin cables
lopenhagen cables 25,10
The feature of the market around
day wan a redction
partinl recovery
2166 and cheoks

Heads United S8hoe Machinery Company

BOSTON, July 3
thia city, general
ghoe Machinery Company, waa elected preni-
the corporation today
Sidney W. Winalow,
Sidney M. Winplow, Jr.,
Donham, farmar
tary, was made a director and vice presi-
Aent.

preaident o

Paris Bourse Steady
PARIS. July 3.—The Bourse was stesdy

todny.
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Houth Fan
Bo P R Bugar ris
Loythern
Ry rlor
do tsr pfd
studebaker
Hturx
Tenn ¢
Tidewater
Toxun
Third
Tohnevo
Trans
Unlon Prcifie
do prof
United
Unit Clgar Slores
United Frait
L. it Rwy

Grape Syrup as Sugar Substitute

The great scarcity of sugar throughout
Italy and the prahibition by the Government
witie making has drawn st-
the sweelening methods which
oconomle orisis

of Ita use In
tention
weare amployed there In the
pyrup of grapes wan
oarried
the auccess

of
umed

an excellent
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Corn Preducts pre
eatinghoiuse Alr Brake, |

Tha experiments
while they did not
deaired on account of the fallyre Lo elimi-
nate an uvnpaintable acid, were of such a
character as to prove that the syrup was
sweetening for jam,
thelr nutritive
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i port for the dny were
T} igminst 10688
week lualen lamt year
it of cotton In New YVork warie
vepterdsy was AR &R2 hale o
pared with 50248 hales on Saturday and
VIU260 tmies on this day
i

Wntkins nnd Wilonn sold

moll, Monter, Wi
are b it Noawnes, Frook Rk, Hentn

o mn advanee of 2 points, Trading on the

pharp decline In values due o A leading
broker offoring a inrge block of March, and
May prices dru
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Brisk Business Takes Place in Secuori-

nosk was done o securities on the Stock
Exchange todsy and the markets, in the
maln, wereg firm, With a tendency to harden
further. The advance of the Rusrsjan t
in fialleia and disborsements of 1,600,000
vore the factors
thoner was a call for £1L.600,000 on the New

South Wales joan

chearful, with prices higher Allied bonds
were confident and (mproved Americany
wera lower and 4 disappointing Masy report
cauned Canadian Pacifics to recede In sym-
pathy

ennterns, which were weak on liquidation
for estutes of decenssd paranng After ad-
vinving, Argantine ralls became irregular

favorable report on the sules of land by
the company far the guirter There wan
nuving of armament wnd brewery desorip-
tians,  Mines wore slow Rubbers nnd oils
wern hard

Ol Company dedlnred the regular s

socks listed on the New York Stock Ex-
change and In which there were 1o transac-
tHons rodny Fhe price given Is the last
previous clone

Arvance RBumaly, 13%  Liggettd Myers
Advanes Rum pf 28 du pref

o5 Highitet tnin it aml ofs of
A ARl o oecannn PI%N  Looss Wilam Hia
At Asr Chath pt.lul%  Lorillard P Cq,, 2
Ay Ueet Ty pf, . lud Mackay Co
Am Nrake B & F. 100N a0 pref

40 prof .

Brook Un Gaw. .
Hrown Bhos

il & Weal prfd d4%4%
Hutierich Co 1 Press Bt Car pr Jul
Chi & Alton.. 18 Gubiksllver pref, 1%

Unl & Alton nraf 2

Brie 24 pref

. & 8. ...

laston Willisme
“hamie .

Oen ‘I '3
Granby
AVERRA

FEAR OF U. S. CONTROL| AMERICAN GA
MAKES COTTON SHAKY CAN GAS STOCK

Prices Break Sharply, Especially

in Near Months—Diatant
Futures Steadier

UNTTON AELT WEATHER (OXDITIONS |
NEW VORK, duly Lo—1In (he catton his
rilnge 11 wis elpndy In the sonthwest part
showees wenerally aver the eastern pnrs

Lehevil'e EEE N Nasheills, 8
wrt Smith, K ville apd Ralelgh, 00 \e-
Iantn wnd “Ihnlnnml T8 Shreveport, San
Antanie, Viemphis, \Ich-hnrx, Meridinn, Nie-
! Augiints, Charlestan, Savannah and

T D Tiftle Bock, New l

|

|

]

|

|
The fn'llﬂ-'ﬂnu trmperatures were tecarded |
|
|

e Montgomery and  Thom
1 Corpus Chrlstl, Galveston and Tampn,
tairain, B
hete  was 01 Ineh  af  preeiplintlan  a.
Asheville and Llitls Rock, 02 Inch st Know.
vllte and Baleieh, 10 ineh at Viekahars, 10 at
Tampn, A0 ¢ Moantromers, A4 inch at Pepsne-
roln and A8 at Savannah.

NEW YORK, duly 3 ]
U'nder a renidwnl of nerve

and In T
s heoke from 10

o 4, pointe nt the opening tndav. Mort of |
the weakne wia in near month ] 1 bt
ter demand shruig up as the dintnnt Tutures
ware ra 4 on the spenine cvall, this |

mg notibiy troe of Jan whivh waas

on the break
The wenther was regarded an more fay

orahble, for cloudy conditions have appeared

i Dkianhamia and private pdvice miwn re
o ted howers at & mimber of polnt m
Texas Ehnwers ware also qulte peberal
aver the aastorn bhealt AL the end af the
first twenty milnates the local murket was
active and abwut 15 points under last

rhel  remnned nervous and

el el ring the middle of the marnin

o wnusa mli
LY

ey

Yon'ita

i

Cotton Buyers and Scllers i

NEW YORK, July 3 —tuly—Hynman and

M st It Burnett snid

ber—Mebinany, Cuinoen Mont- |
Mitehell, Hentz, Wilson, Martin s

ught @ v Riordan, Watkine and

Kelffar Phey A s vl Scehinl

uny, Ruwenherg. Henta
Boprdaley, Hyman, Brooks and

:\1..--.4. Sehill ol Lo, Tlossnbers

Ootober—Meblnany, Hyman, Gifford, Rup.
it n nberg and Trav-

* HMicks anid Orvis sold

NEW YORK COFFEE MARKET
NEW YOIK, July 1 The murket fop
ifee  futures opened steady. unchanged

ea amonnting to 1250 bags
whne i

all wan quiet, 8
Hight after the openibg the

pedd off & to 12 points, [he-
r declinineg to 7.84¢ and May touch-

i
i RN
RN mIBA T

LONDON STOCK MARKET

ties—Home Lines Steady

LONDON, July 3 A fialrly bhrisk busl-

nt the dimtribue.

The fecling in the gilt-edged section was

Home lines were steady, excopt South-

Hudson Bay shares wers strong on a

——= |
Union 00l Declares Extra Dividen |
LOS ANGELES. i'sl, July  5.—1

dividend of $1.00 and an extri di

dend of §1, pasable July %0 to stock of
record July 10

INACTIVE NEW YORK STOCKS

Following are quotaliens for [nactive

P Mannaitan Kls
Car & F pf, 1106 Micn 1 ent

; 51
Am Cot Ol pfd 0 Mup P f d [ p Bl
ana 1y NEr J Wi
& L pf 6l% [ w pref..113
e ah MNatlonal Biscuic 108
W pref 14% Nat Enam & B pf DS
Enr pl 1= Nt Lead ., . 87
wimatra pref 08 Lead pref..110
» ne L ' Alr Brake. 145
Waoalen pf Chi & Wt L =i
Am Zine & L pt 82 f O & St L 249 by
Asaoe D G Ist pf 032 Pk i |
Baldwin Lope =f, 1160 Dock ptf o
Narreit Co 111 & Bouth « =N
barreit Co aun re.lld [ & Weat pl 2 i
Hatoplias Mintog i » Fuel 4i's
Iwth Htesl 148 T i
Heth Xiewi pf Marg prpf et 2

'
Feor & Eami »
Pittn Steel prof. . 100

Hy Btl Bpg pref. 90%
Reading lst prat 41

Headine 24 ol (1]
B L& ¥ pret. . 2"
Ehattuck ris %

do P Rico B.. a0y
Rrand Miling.... &H%
Tex e rif dlly
Texan & Pac . 18
Tob Prod pref.. ¥4
Tol Bt L. & W atfs 16
Unlon 8 & F n. B4
Lin Hag & Papar 11
. ; Il nlen ‘P‘nr. pt ;‘0'&
Rio Grands e )

1 Uiited Tivewood. 48
g Daimn. . TN M e b} *

ralf
tht Cal M

ninee's

kP~
AND WAR
DECLINE IN LOCAL 'CHANGE TRA

Whole of Local List Generally Lower, With Busi
Small Scale—Changes in Majority of Cases
Are Narrow

the American (Gpe
ax stated above, were on
turn, the changes ware mowtly pn
point an :'nm;lﬂl“ 1
fAnal fAguren of yenierday y
tian Innuey weve Lhe
It was natural

The turning downward in the pr

monts recorded

they recelved In New York yest

Pennsyivanin Hallrond was  uochsngs

ull through the session,

mttention wp far ax the home sl
Hitle Jower, but #

While very 1litle

nonlightly higher level

New York Bond Sales ||| Sales in Philadeiphia |

i ~ High. low. C
Am Slores f +

1IN0 Am Gas war 4

15 Buff & X pf

ity dm 46100k 10014

cons flon DANE  9A%

ol Hlen. DA% DA% DAY — B
vons On. ABA, RBN, RO 4 _

100 1004 — !

5000 1° S Steol bu 10415 104 104% = N

INACTIVE PHILA. STOCKS
The following are quotations for i
which did not sell today, and the Peise:

previous close:

.‘u Penna_Salt Mfg..
FRT “

Knox Steel Dividend Jumps 5 Per

York Rwys pref..

Welded Steel Company's divi-

stoviholders of record July 1,
represented an Increane of §

Singer Declares Red Cross Dividend

facturing 't npany :
registered, 1R80

stock of record

We beg to announce the withdrawal of
MR. THOMAS G. STOCKHALUSEN

from our firmn as of this date,

R. M. STINSON & CO.

North American Bullding

Greatest
Washday
in History |

tescher wazhed a jot

Do You Know:

the Latest on
Ohio Copper?

tons of ore in sight T

That Ohia Copper Is now
treating 2,000 tons of ore

covered the Oil-Flala-

Increaning the re-
covery of values has
increased the produc-

crease to 3,000 tone?

That Ohie Copper Ia now
installing & complets oll

systeim  which s
expected to Increase the ra-
ﬁ:r.)r‘ of copper are over

Tfh.‘hlm(‘mmm earnings
of Ohis are
$50.900 net ;::.r'mmh

i Send for Report 154-T.
JONES & b
STOCK

JONES &4 BAKER,
Widener Blda.. Philadeiphia, Pa.
may send me  Four




